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o Operating revenue and expenseratios are
based on industry standards from Smith
Travel Research.

o Waterpark operational expenses are based on
an industry report for the World Waterpark
Association by Hotel Waterpark Resort
Research & Consulting.

GOLF COURSE

o Number of roundsin stabilization year (third
year of operation) is 25,000 rounds

o Greenfeesinclude cart use and are $45 per
round

o Other revenues are $12 per round and include
food and beverage, driving range, and mer-
chandise.

o Construction cost is estimated at $6.3 million
(in 2003 dollars) including the clubhouse.

o Operational revenue and expense ratios are
based on industry standards from the National
Golf Association

GENERAL
a Inflationindex 2.5 percent
o Bond rate 4.5 percent
o Noequity paid; 2 year grace period on debt
payments
o Loanis30year term

Note: Additional other cabin revenue besides cabin rental fees
was not included since it depends on amenities offered in the
cabins. Those will be determined later in the planning and con-
struction process.
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Honeyp Creek Financial Scenario
fin Stabilization vear 3)

[Kev Performance Indicalors

Lodgze/Cabins/Conference Facilities™Waler park

Number of Lodge Rooms

Average Ocoupancy Rate

Average Room Rate

Number of Cabins

Average Cabin Occupancy Rate
Average Cabin Rate

Daily Admission Waterpark
Cabins

Conference Facilities - Day Events

I Total Reverue
[Total Expenses

MNet Operating Income

JGolf Course *

Annual Rewunds Played
JGreen Fees

I Total Reverue
[Total Expenses

Met ra Income

TOTAL NOI

Numbsers are rounded
* Green Fees include cart use. Mumber of rounds played assume year round operation

Original Scenario 2003 Dollars
Hotel Construction Cost $12,960,000
Number of Rooms 108 Rooms
Construction 1 (Hard & Soft Costs) $120,000 Per Room
Waterpark Construction Cost $4,500,000
Size (indoor & Outdoor) 20,000 5F
Cost $225 per SF
Cabins Construction Cost $4,440,000
Number of Cabins 37 Cabins
Cost Per Cabin $120,000
Golf Course Construction Cost $6,030,000
Number of Holes 18 Holes
Construction (Hard & Soft Costs) $335,000 Per Hole
Clubhouse Construction Cost $250,000

TOTAL ESTIMATED DEVELOPMENT COST $28,180,000
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